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6HNYHQFLUDQMH LGHWDOMQR LVWUDçLYDQMHJHQRPDGRPDþLKçLYRWLQMD]DSRĀHWR MHVUHGLQRP
SURåORJD VWROMHþD 8 SUYRPH UHGX WR VH RGQRVLOR QD UD]YRM PHWRGD SUYH JHQHUDFLMH
VHNYHQFLUDQMD RGQRVQR 6DQJHURYX PHWRGX VHNYHQFLUDQMD 3ULPMHQD WHKQRORJLMDPD
QRYHJHQHUDFLMHXDQDOL]LJHQRPDGRPDþLKçLYRWLQMDWUHQXWQRMHQDM]DVWXSOMHQLMDPHWR




SRYH]DQX V '1.PLNURĀLSRYLPD GHWHNWLUDQMHPXWDFLMD L QDVOMHGQLK EROHVWL L VHNYHQ







6DQJHU WLMHNRP  JRGLQH 5D]YLR MH EU]X PHWRGX
VHNYHQFLUDQMD '1. SRPRþX GLGHRNVLQXNOHRWLGD L '1.
SROLPHUD]H 3UYD LVWUDçLYDQMD VHNYHQFH '1. NRMX MH




*LOEHUW SUHGVWDYLOL VX QRYXPHWRGX VHNYHQFLUDQMD '1.
VHNYHQFH X NRMRM VX'1. IUDJPHQWL RELOMHçHQL VSHFLILĀ
QLP ED]DPD L UD]GYRMHQL JHO HOHNWURIRUH]RP1DYHGHQD
LVWUDçLYDQMD SUHWKRGLOD VX UD]YRMX SUYRJD DXWRPDWL]LUD
QRJD '1. VHNYHQFHUD  3DUHHN L 6PRF]\QVNL 
3ULPMHQD MH 6DQJHURYH PHWRGH GXJRWUDMQD VNXSD WH
]DKWLMHYD YHþL XWURåDN OMXGVNRJD UDGD 6 RE]LURPQD WR
GD MH GDQDV SRWUHED ]D QRYLP LQIRUPDFLMDPD L SRGD
FLPD YHOLND SRWUHEQR MH UD]YLMDWL QRYH PHWRGH DQDOL]H
JHQRPD %UDMXåNRYLþ 1HGRVWDWDN LQIRUPDFLMD R
JHQHWVNLP VHNYHQFDPD WH RGJRYDUDMXþH SODWIRUPH ]D








JHQRPHZLGH DQDOL]D X JHQRPX VYLQMD RPRJXþLW þH
NRULåWHQMHPDUNHUD YLVRNH JXVWRþH GRVWXSQRVW SRWUHE
QLKVHNYHQFLWHHNRQRPVNLLVSODWLYR613JHQRWLSL]LUDQMH
8SUDYR MH QHGRVWDWDN SULNODGQLK 613RYD ]D SURYHGEX
JHQRWLSL]LUDQMDRJUDQLĀDYDMXþLĀLPEHQLN]DUD]YRMYLVRNR
SDUDOHOQLK WHVWRYDJHQRWLSL]DFLMHNRGVYLQMD :LHGPDQQ




QMX WUDQVNULSWRPD 5REHUWVRQ L VXU+LOLHU L VXU
 $QDOL]RP VH GRELYD YHOLND NROLĀLQD SRGDWDND
RGQRVQRYHOLNLEURMNUDWNLKVHNYHQFLYHOLĀLQHED]QLK
 .ULVWLQD *YR]GDQRYLþ PDJ LQJ DJU NEXGLPLU#SIRVKU GU VF
3RORQFD 0DUJHWD ² 6YHXĀLOLåWH -RVLSD -XUMD 6WURVVPD\HUD X 2VLMHNX
3ROMRSULYUHGQL IDNXOWHWX2VLMHNX.UDOMD3HWUD6YDĀLþDG 2VLMHN
+UYDWVND9LFHÿXOMDNGUYHWPHG0LQLVWDUVWYRSROMRSULYUHGH8SUDYD




SDURYD SR MHGQRM DQDOL]L 9HOLNL EURM SRGDWDND ]DKWLMHYD
XĀLQNRYLWHDOJRULWPHNRMLEL LKPRJOLREUDGLWL LRVLJXUDWL
YLVRNLVWXSDQMWRĀQRVWL/LLVXU
,DNR MH SULPMHQD QRYLK WHKQRORJLMD VHNYHQFLUDQMD









QRORJLMH 7LMHNRP ]DGQMLK  JRGLQD GRåOR MH GR UD]YRMD
SODWIRUPL ]DXOWUDEU]RVHNYHQFLUDQMH'1.1HNHRG WLK
PHWRGD VX VHNYHQFLUDQMH KLEULGL]DFLMRP 6HTXHQFLQJ
%\ +\EULGL]DWLRQ6%+ VHNYHQFLUDQMH QDQRSRUDPD WH




VHNYHQFLUDQMH GRGDWDN MHGQRJD QXNOHRWLGD 6LQJOH
1XFOHRWLGH $GGLWLRQ61$ L FLNOLĀNL UHYHU]LELOQD WHUPL
QDFLMD &\FOLF 5HYHUVLEOH 7HUPLQDWLRQ &57 0HW]NHU
5LHV)LOKR%XGXþQRVWJHQRPLNH L UD]YRM
QRYLK ELRORåNR PROHNXODUQLK PHWRGD LPD EXGXþQRVW
X DJURJHQRPLFL PHGLFLQL L IDUPDNRJHQRPLFL :DQJ L
:HLQVKLOERXP%XGLPLULVXU
&LOMMHRYRJDUDGDSULND]SRYLMHVQRJDUD]YRMDPHWR
GD VHNYHQFLUDQMD WH XVSRUHGED UD]OLĀLWLK JHQHUDFLMH
VHNYHQFLUDQMD X] SULND] QMLKRYLK SULPMHQD SUL DQDOL]L
JHQRPDGRPDþLKçLYRWLQMD
7(+12/2*,-$359(*(1(5$&,-(
6DQJHURYD PHWRGD RGQRVQR PHWRGD WHUPLQDFLMH
VLQWH]H ODQFD &KDLQ 7HUPLQDWLRQ 0HWKRG WHPHOML VH
QD PRJXþQRVWL UD]GYDMDQMD MHGQRODQĀDQLK '1. PROH
NXOD NRMH VH UD]OLNXMX X MHGQRPH QXNOHRWLGX SRPRþX
JHO HOHNWURIRUH]H 6DQJHU L VXU  VHNYHQFLUDOLVX
JHQRPEDNWHULRIDJDØ;ĀLMDMHVHNYHQFDELODYHOLND
 QXNOHRWLGD 2VQRYQL SULQFLS 6DQJHURYH PHWRGH
VHNYHQFLUDQMDNRULåWHQMH MHGLGHRNVLQXNOHRWLGWULIRV
IDWDGG173L'1.SROLPHUD]H6RE]LURPQDWRGD'1.
SROLPHUD]D QH SUDYL UD]OLNX L]PHāX G173D L GG173D
GG173LPRJXELWLXJUDāHQLX UDVWXþL ODQDF'1.PROH
NXOH YH]DQMHP · IRVIDWQH JUXSH L · KLGURNVLOQH JUXSH










,VWUDçLYDQMD NRMD VX SURYHOL 6DQJHU WH0D[DP L *LOEHUW
UH]XOWLUDOL VX XYRāHQMHP SUYRJD DXWRPDWL]LUDQRJD '1.
VHNYHQFHUD&DOWHFK0RGLILNDFLMRP6DQJHURYHPHWRGH
VHNYHQFLUDQMD WH SULPMHQRP WHUPRVWDELOQLK '1. SROL
PHUD]D L UD]YRMHPPHWRGH ODQĀDQH UHDNFLMHSROLPHUD]H
3RO\PHUDVH&KDLQ5HDFWLRQ3&5RPRJXþHQ MH UD]YRM
PHWRGH VHNYHQFLUDQMD WHUPDOQLP FLNOXVLPD 'DQDV MH
PHWRGD PRGLILFLUDQD X WRM PMHUL GD VH '1. VHNYHQFH
VHNYHQFLUDMX X DXWRPDWVNLP VHNYHQFHULPD 3ULPMHULFH







ERMRP 5D]OLNXMX VH GYD WLSD DXWRPDWVNLK VHNYHQFHUD
D WR VX DXWRPDWVNL VHNYHQFHU NRML NRULVWL JHO X REOLNX
SORĀH L VHNYHQFHUXNRMHPVHJHOQDOD]LXREOLNXFMHY
ĀLFH3UYLNRPHUFLMDOQL'1.VHNYHQFHULNRMLVXUD]YLMHQL










VHNYHQFLUDQMD QRYH JHQHUDFLMH 8 VYRPH UDGX NRULVWL
WHKQRORJLMX SLURVHNYHQFLUDQMD 7HKQRORJLMD SLURVHNYHQ
FLUDQMD WHPHOML VH QD GHWHNWLUDQMX SLURIRVIDWD NRML VH






L DGHQR]LQ  IRVIRVXOIDWD WH VH RVOREDāD SLURIRVIDW
3UHWYRUED OXFLIHULQD X RNVLOXFLIHULQ GRYRGL GR JHQHULUD





VXVWDYD UDVOD MH L GXçLQDĀLWDQMD WHNROLĀLQD LQIRUPDFLMD
NRMX MHVXVWDYPRJDRGDWL7DNR MH WLMHNRPJRGL
QH UD]YLMHQ VXVWDY NRML MH RPRJXþDYDR GRELYDQMH L GR
* LQIRUPDFLMDSRĀLWDQMX+XVH LVXU0HW]NHU
 5RFKH VXVWDY SRVMHGXMH QHNROLNR ]QDĀDMQLK
SUHGQRVWLXRGQRVXQDRVWDOHVXVWDYHDSUYLMHQMHJRYD
EU]LQD3RWUHEQRMHWHNVDWLRGSRĀHWNDVHNYHQFLUDQMD
GR QMHJRYRJD ]DYUåHWND 7URåNRYL DQDOL]H UHODWLYQR VX
YLVRNL WH L]QRVH   ]D  ED]D 1HGRVWDWDN MH












$% VROLG VXVWDY 6HTXHQFLQJ E\ 2OLJRQXFOHRWLGH
/LJDWLRQDQG'HWHFWLRQ62/,'WHPHOML VHQD WHKQRORJLML
VHNYHQFLUDQMD GYLMX ED]D NRMLPD MH WHPHOM VHNYHQFL
UDQMH OLJDFLMRP 6HNYHQFLUDQMH XNOMXĀXMH YH]DQMH '1.
V RVDP ED]QRP SURERP NRMD VDGUçL YH]LYQR PMHVWR
]D SUYX ED]X PMHVWR FLMHSDQMD ]D SHWX ED]X WH ĀHWLUL
UD]OLĀLWHIOXRUHVFHQWQHERMHNRMHVXYH]DQHVD]DGQMRP
ED]RP)OXRUHVFHQFLMDþHELWL]DELOMHçHQDQDNRQYH]DQMD
'1. L NRPSOHPHQWDUQLK SURED 0HW]NHU 1DNRQ
VHNYHQFLUDQMDGROD]LGRDNXPXOLUDQMDRULJLQDOQHRERMDQH
VHNYHQFH%RMHRGJRYDUDMXED]QLPSDURYLPDDGHNRGL
UDQMH RULJLQDOQH RERMDQH VHNYHQFHPRJXþH MH VDPR X
VOXĀDMX SR]QDYDQMD MHGQH ED]H QD RGUHāHQRM SR]LFLML X
VHNYHQFL 3RJUHåND X ERMDQMX GRYHVW þH GR SRJUHåDND
X GHNRGLUDQMX VHNYHQFH 0DUGLV  8VSMHåQRVW
L]YRāHQMD PHWRGH VHNYHQFLUDQMD SULPMHQRP $% VROLG
VHNYHQFHUDL]QRVL7URåNRYLVXLPSOHPHQWDFLMH
WRJD VXVWDYD YLVRNL ]DKWLMHYDMX XYRāHQMH UDĀXQDOQLK
VXVWDYD NOLPDWL]LUDQRJD SURVWRUD X NRMHPX VH REDYOMD
DQDOL]D SRGDWDND RVREOMD RVSRVREOMHQRJD ]D DQDOL]X
GRELYHQLK SRGDWDND EU]H PUHçH WH YHOLNH PHPRULMH




VXVWDY NRULVWL VH X UHVHNYHQFLUDQMX FLMHORJD JHQRPD
FLOMDQRP UHVHNYHQFLUDQMX WH DQDOL]L HSLJHQRPD 2VLP
WRJD NRULVWL VH SUL DQDOL]L 51. SURILOLUDQMX JHQHWVNH
HNVSUHVLMHWHDQDOL]LWUDQVNULSWRPD6RIWYHU]DWDMVXVWDY
MH %LR6FRSH D RPRJXþDYD &+,3VHNYHQFLUDQMH DQDOL
]X FLMHORJD WUDQVNULSWRPD WH SUXçD RNYLU ]D REDYOMDQMH
UHVHNYHQFLUDQMD 5DGL X GYD NRUDND X SUYRPH NRUDNX
NRQYHUWLUD ED]H X RERMDQH VHNYHQFH GRN GUXJL NRUDN




7HKQRORJLMD ,OOXPLQD VHNYHQFHUD WHPHOML VH QD
VHNYHQFLUDQMX VLQWH]RP 6HTXHQFLQJ %\ 6\QWKHVLV, 
6%6 0HWRGD VH L]YRGL WDNR GD VH X SUYRPH NRUDNX
UDGLGHQDWXUDFLMD'1.LILNVQLKSUREDQDNRQĀHJDVOLMHGL
DPSOLILNDFLMDXREOLNNODVWHUDNRMLVDGUçLXPQRçHQH'1.
IUDJPHQWH 8 UHDNFLML VXGMHOXMX OLQHDUL]LUDQL HQ]LPL 
UD]OLĀLWD QXNOHRWLGD V UD]OLĀLWLP IOXRUHVFHQWQLP ERMDPD
GG$73 GG*73 GG&73 GG773 WH RGYRMLYD EORNLUDMXþD
JUXSD NRMD þH GRGDYDWL ED]X SR ED]X GRN þH VLJQDO
ELWL ]DELOMHçHQ &&' VHQ]RURP &KDUJH&RXSOHG 'HYLFH
&&' 3RVWRML QHNROLNR UD]OLĀLWLK PRGHOD WRJD VXVWDYD
3RĀHWNRP  JRGLQH UD]YLMHQD MH ,OOXPLQD +L6HT
 7DM MH VXVWDY MHIWLQLML X XVSRUHGEL V5RFKH  L
VROLGVXVWDYRPDFLMHQDNRåWDQMDMH]DED]D
7UDMDQMH DQDOL]H MH  GDQD D QMH]LQ RXWSXW MH *
1DNRQ]DYUåHWNDDQDOL]HSRVWRWDNSRJUHåNHPDQMLMHRG
'DEL,OOXPLQD+L6HTELRRSHUDWLYDQSRWUHEQR
PX MH RVLJXUDWL VRIWYHU VXVWDY ]D NRQWUROX SURJUDPD
UHDOWLPH DQDOL]DWRU WH SURJUDPH ]D EDFNXS DQDOL]H
1DMQRYLML UD]YLMHQL VXVWDY MH ,OOXPLQD 0L6HT ODQVLUDQ
QD WUçLåWH  JRGLQH 0HW]NHU /HGHUJHUEHU L
'HVVLPR]
8VSRUHāXMXþL WUL RSLVDQD VXVWDYD ]D DQDOL]X GROD
]LPR GR ]DNOMXĀND GD ,OOXPLQD+L6HT  LPD QDMYLåH
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3&5 UHDNFLMH åWR ]QDĀDMQR VNUDþXMH YULMHPH SRWUHEQR
]D SURYRāHQMH DQDOL]H 'UXJD NDUDNWHULVWLND MH VYRMVWYR




3DFLILF %LRVFLHQFH UD]YLR MH MHGQRPROHNXODUQL
UHDOWLPH 6057 VXVWDY 6LQJOH PROHFXOH UHDO WLPH
VHTXHQFLQJ 6057 NRML NRULVWLPRGLILFLUDQH HQ]LPH WH
SURPDWUDHQ]LPDWVNXUHDNFLMXXWUHQXWNXQMH]LQRJRGYL
MDQMD5HDNFLMDVHRGYLMDWDNRGDHQ]LPVSDMDQXNHORWLGH
X NRPSOHPHQWDUQL ODQDF WH XNODQMD IOXRUHVFHQWQX ERMX
SUHWKRGQRYH]DQXVQXNOHRWLGRP8UHāDMELOMHçLSURPMHQX
X UHDOQRPH YUHPHQX 7LPS L VXU  3ULQFLS UDGD
WRJD XUHāDMD SRJRGDQ MH ]D SUHGYLāDQMH VWUXNWXUQLK
YDULMDFLMD X VHNYHQFL WH ]D HSLJHQHWVND LVWUDçLYDQMLPD










FLMH QDQRSRUD 1DQRSRUH VH PRJX QDþL X SURWHLQVNLP
NDQDOLPDXNORSOMHQHXOLSLGQLGYRVORMRODNåDYDMXþLQDEL
MHQLP ĀHVWLFDPD SUROD]DN L] VWDQLFH 6HNYHQFLUDQMH VH
ED]LUD QD XNODSDQMX MHGQRODQĀDQH '1. X ɲKHPROL]LQ
ɲ+/ɲKHPROL]LQ MH L]ROLUDQ L]6WDSK\ORFRFFXVDXUHXV
WHSUHGVWDYOMDSURWHLQYHOLNN'0RçHSRGQLMHWLYROWDçH
GR P9 WH MH ]ERJ WRJD SRJRGDQ ]D NRULåWHQMH X
L]JUDGQML EORND QDQRSRUD 3UL L]YRāHQMX PHWRGH SURWRN
VH LRQD RGYLMD NRQWLQXLUDQR D VYDNL SRUHPHþDM WRJD
WRNDYUORMHMHGQRVWDYQRRWNULWL2ĀLWDYDQMHVHWHPHOMLQD
UD]OLNDPD L]PHāXVYLKGHRNVLULERQXNOHRWLGPRQRIRVIDWD
G103 %UDQWRQ L VXU  3UHGQRVWL VX QDQRSRU
QRJDVHNYHQFLUDQMDXSRWHQFLMDOXĀLWDQMDNRMLL]QRVL!
NES MHGQRODQĀDQH '1. X]YRMQLFH VHNYHQFLUD VH NUR]
QDQRSRUH SRPRþX GHSROLPHUL]DFLMH '1. ODQFD QDQR
SRUQR VHNYHQFLUDQMH PDQMH MH WHPSHUDWXUQR RVMHWOMLYR
WHYULMHPHSULSUHPHX]RUNDNRMHMH]QDWQRNUDþHDWRVH
SRVHEQR VH RGQRVL QD NRUDNH NORQLUDQMD L DPSOLILNDFLMH
&ODUNHLVXU
8VSRUHāXMXþLPHWRGH VHNYHQFLUDQMD GUXJH L WUHþH
JHQHUDFLMHPRJXVHXRĀLWLQHNH]QDĀDMQHUD]OLNH0HWRGH
GUXJHJHQHUDFLMHXVYRMRMDQDOL]LXNOMXĀXMXSURYHGEX3&5
UHDNFLMH 0HWRGH WUHþH JHQHUDFLMH SRVMHGXMX SRWHQFL
MDO ]D EROMH LVNRULåWDYDQMH '1. SROLPHUD]H SRVHELFH
QMH]LQH NDWDOLWLĀNH DNWLYQRVWL WH VPDQMLYDQMH YUHPHQD
SRWUHEQRJD]D GRELYDQMH UH]XOWDWD DQDOL]H 3UHGQRVWL VX
WUHþHJHQHUDFLMHVHNYHQFLUDQMDQDGGUXJRPJHQHUDFLMRP
YHþDSURSXVQRVW EUçHSURYRāHQMH DQDOL]H YHþDGXçLQD
VHNYHQFH L]UDYQD GHWHNFLMD KDSORWLSRYD WH YHþD SUH








5D]YRM QRYLK WHKQRORJLMD VHNYHQFLUDQMD GRYHR MH
GRSRYHþDYDQMDWRĀQRVWLDQDOL]HWHVQLçDYDQMDWURåNRYD





GR  ED]QLK SDURYD D YDçQL VX X UHVHNYHQFLUDQMX





VHNYHQFLUDQMH SRMHGLQLK UHJLMD SULPMHULFH NRULåWHQMHP
PLNURĀLSRYD X LVWUDçLYDQMX 3ULPMHQD X HSLJHQRPLFL MH
X LVWUDçLYDQMX LPXQRSUHFLSLWDFLMH NURPDWLQD LPHWLODFLMH
'1.,PXQRSUHFLSLWDFLMDNURPDWLQDWHKQLNDMHLPXQRSUH
FLSLWDFLMH NRMD VH NRULVWL X LVWUDçLYDQMLPD LQWHUDNFLMD
L]PHāXSURWHLQDL'1.XVWDQLFL-RKQVRQLVXU
%XGLPLU L VXU  51. VHNYHQFLUDQMH NRULVWL VH X
DQDOL]L HNVSUHVLMH P51. 3ULPMHQD WHKQRORJLMH VHNYHQ
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